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THE  SILVER  QUESTION. 

Remoiictizatiflii  Before  Resiiiiiiitioii 


insr  nisr,A.nsroE. 


A Letter  addressed  to  the  Editor  of  the  New  York  Times 
by  the  Editor  of  the  Cincinnati  Commercial. 
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SHALL  RESUMPTION  BE  ON  THE  OLD  SPECIE  BASIS  ? 

To  the  Editor  of  the  New  York  Times : 

Time  and  place  are  specified  in  the  Resumption  Act  for 
the  payment  of  the  greenback  debt  in  coin.  The  place  ig 
New  York  City,  the  time  fourteen  months  distant.  It  is  of 
the  utmost  importance  to  maintain  this  Contract  that  the 
Government  has  made  with  the  people.  Measures  of  public 
business  that  relate  to  this  policy  and  would  promote  it  should 
be  the  questions  of  urgency  betore  Congress.  Shall  we  re- 
sume specie  payments  on  the  old  specie  basis  of  two  metals, 
or  shall  we  abide  by  the  recent  change  in  the  coinao;e  and 
the  standard  ? That  is  the  silver  question.  There  is  a 
broader  form  of  the  question  : 

SHALL  SILVER  CEASE  TO  BE  MONEY  ? 

Whether  silver  shall  cease  to  be  money  ? In  this  we  have 
a remarkable  interest.  Never  in  the  history  of  any  people 
was  there  so  monstrous  an  increase  of  debts  as  in  the  United 
States  since  the  suspension  of  specie  payments ; and  there 
never  was  anywhere  so  great  a production  of  silver  as  during 
this  period  and  in  this  country. 

The  sum  of  our  indebtedness,  public  and  private,  at  home 
and  abroad,  is  greater  than  that  of  any  other  nation  in  any 


age  Df  the  world.  We  are  also  the  larg^t  prc^ucers  of 
silver,  and  in  that  metal  our  unit  of  value  was  first  fixed, 
and  was  unchanged  and  unchallenged  for  nearly  eighty 
year  i.  Why  should  we  deny  ourselves  the  use  of  this  metal 
in  tl  e discharge  of  our  debts  ? 

WHO  DEMANDED  DEMONETIZATION  ? 

D d the  demonetization  of  silver  proceed  from  a popular 
requ  irement  ? W as  it  demanded  by  a scientific  commission  ? 
Does  it  represent  the  wisdom  of  an  international  conference  ? 
Did  it  receive  intelligent  consideration  in  Congress  ? Have 
tlie  people  insisted  upon  the  privilege  of  pa3ung  in  gold, 
debt  3 made  payable  in  coin  of  silver  as  well  as  gold  ? Is  not 
the  j abolishment  of  the  money  quality  of  silver  the  sacrifice 
of  { n advantageous  popular  right  ? Is  the  advocacy  of 
mon  Dinetalllsm  by  the  people  and  for  the  people,  or  by  the  few 
agai  ast  the  many  ? It  seems  pertinent  to  pursue  these  in- 
quir  es,  and  proper  if  it  should  be  ascertained  that  a mistake, 
if  n(  t a crime,  has  been  committed,  that  the  right  should  be 
reco  ionized  and  the  wrong  repaired. 

THE  FIRST  AMERICAN  ATTACK  UPON  SILVER. 

T le  demonetization  of  silver  was  first  proposed  in  this 
couT  try  by  lion.  John  Sherman,  the  present  Secretary  of  the 
Treasury.  January  6, 1868,  he  introduced  a bill  (Senate  bill 
217)  to  establish  international  coinage,  and  take  from  silver 
the  otfice  of  lawful  money  without  limit.  The  bill  provided 
for  £ gold  dollar,  equal  to  five  francs, to  be  “legal-tender  in  all 
payi  lents  to  any  amount,”  (amended  by  the  addition  of  the 
words,  “ except  for  such  existing  bonds  of  the  United  States 
as  aie  payable  in  coin,”)  and  that  “the  silver  coins  shall  be 
a le^  ;al-tender  to  an  amount  not  exceeding  $10  in  any  one 
payr  lent.”  Whatever  else  may  be  said  of  this  bill,  it  is  mer- 
itori  )us  in  one  respect — Senator  Sherman  said  in  it  precisely 
wha  he  meant  to  do. 

THE  REPORT  OF  SENATOR  MORGAN,  OF  NEW  YORK. 

Se  nator  Morgan,  of  Hew  York,  killed  this  bill  in  a report 
subnitted  June  9, 1868,  in  which  he  said:  “If  the  nation 
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were  comparatively  free  from  debt.  Congress  might,  with 
more  propriety,  consider  the  question  of  changing  the  legal 
standard  of  coin.”  “ To  be  acceptable,”  said  he,  “ a change 
in  our  coinage  must  be  a thing  of  clearly  obvious  advantage, 
and  proceed  from  the  people.”  “If  there  has  been  any  com- 
plaint,”  he  said,  “ in  regard  to  our  monetary  system,  the  fact 
‘V  has  not  come  to  the  knowledge  of  your  committee.”  He 
added  that,  “ when  the  country  is  restored  to  a normal 
financial  condition,  and  the  public  ask  a change,”  it  might 
be  well  to  carefully  consider  the  question.  With  the  saga- 
city of  a merchant,  as  well  as  the  understanding  of  a states- 
man, the  Hew  York  Senator  referred  to  our  eommercial  re- 
lations with  South  America  and  Asia,  as  affording  reasons 
why  we  should  not  disturb  the  money  quality  of  silver,  while 
there  were  stronger  reasons  against  any  meddling  whatever 
with  the  coinage  or  the  character  of  metallic  money. 

TWO  OBSCURE  SECTIONS  OF  TWO  VOLUMINOUS  ACTS. 

• Direct  legislation  demonetizing  silver  was  not  attempted 
after  this.  The  job  was  acjomplished  through  two  obscure 
sections  of  two  volumninous  acts,  neither  expressing  the  pur- 
pose, and  so  complete  was  the  concealment  that  General 
Gai’field,  of  Ohio,  was  obliged  to  admit,  in  a speech  at  Spring- 
field  a few  weeks  ago,  that  he  did  not  know  when  it  was 
done,  or  whether  he  voted  for  it  or  not.  The  first  stealthy 
step  was  taken  in  the  act  of  February,  12,  1873,  (17  United 
States  Statutes  at  Large,  page  424),  “ revising  and  amending 
the  laws  relative  to  the  mints,  assay  offices,  and  coinage  of 
the  United  States.”  The  object  of  this  act  was  to  not  name 
the  dollar  as  one  of  the  silver  coins  of  the  United  States. 
The  demonetizers  of  silver  were  not  in  a hurry,  for  they  did 
not  take  advantage  of  this  omission  until  the  approval  of 
the  Revised  Statutes,  June  20,  1874.  Section  3,511  (page 
700,  Revised  Statutes  United  States)  makes  the  gold  dollar 
the  unit  of  value,  and  section  3,513  re-enacts  section  15  of 
the  coinage  regulations  of  February  12,  1873.  Through 
these  acts  the  momentous  change  of  the  money  measure  of 
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ttje  L nitecl  States  was  made.  It  oertaitily  did  uot  proceed 

trom  the  people,  for  the  people  were  without  knowledge  on 

the  subject  at  the  time,  and  members  of  Congress,  with  per- 

haj  3 halt  a dozen  exceptions,  did  not  know  what  tiiey  were 
doi  ;lg. 

THE  BRITISH  GOLD  POLICY  IMPOSED  UPON  AMERICA. 


This  British  gold  policy  was  the  work  of  experts  only. 
Evi.sion  was  essential  to  success  in  it,  and  was  possible  be- 
cause coin  was  not  in  circulation,  and  being  out  of  the  pub- 
lic new  could  be  tampered  with  without  attracting  attention. 
Th(  mono-metallic  system  of  the  great  creditor  nation  was 
thu  i imposed  upon  the  great  debtor  nation  without  debate. 
As  we  emerge  from  inflation  and  the  illusions  of  our  fic- 
titi(.us  paper  prosperity  depart  from  us,  the  value  of  money 
inci  GRtoGs  in  intcrGst,  and  th.G  quGstion  forcGs  itself  upon  us 
wh(  ther  the  popularly  uncalled  for  and  unconsidered  change 
eml  odied  wisdom  or  the  reverse,  and  whether  we  should  not 
rest  ire  the  old  standard,  abandon  the  English  plan,  and  re- 

turi  to  our  own  tried  system  before  the  pinch  of  resumption 
com  es. 

THE  WORD  IS  “COIN,”  NOT  “GOLD  COIN.” 


Ill  our  legislation  the  word  “ coin  ” has  rarely  been  (Quali- 
fied as  gold  coin.  The  phrase  “gold  and  silver”  is  constantly 
occi  rriiig  in  our  laws  and  judicial  decisions.  It  appears  in 
the  Constitution  of  the  United  States.  It  appears  in  the 
Lew  to  Protect  the  Public  Credit,”  approved  March  18, 
1861 , solemnly  pledging  the  faith  of  the  United  States  to  the 
payi  (lent  in  coin  or  its  equivalent  of  the  five-twenty  bonds, 
and  “ to  make  provisions  at  the  earliest  practicable  period 
for  the  redemption  of  the  United  States  notes  in  coin.” 
This  law  was  one  of  interpretation  of  the  bond  contracts 
then  under  dispute,  and  was  the  answer  to  the  proposition  to 
pay  the  bonds  with  greenbacks. 


COIN  OF  STANDARD  VALUE  “ ON  THE  SAID  JULY  14.” 

The  law  of  July  14,  1870,  looked  to  the  bonds  of  the  fu- 
ture. and  was  intended  to  prevent  any  change  in  the  dollar 
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that  would  disturb  the  public  credit.  The  language  of  the 
law  is  that  the  bonds  shall  be  “ redeemable  in  coin  of  the 
present  (July  14,  1870,)  standard  value.”  All  the  bonds  is- 
sued from  that  day  to  this  bear  on  their  face  the  stipulation 
that  they  are  redeemable,  not  in  gold,  but  “ in  coin  of  the 
standard  value  of  the  United  States,  on  the  said  July  14, 
I 1870,  with  interest,  in  such  coin.”  It  is  indisputable  that 

the  coin  of  412|  grains,  nine-tenths  fine  silver,  conies  within 
the  description  of  “ standard  coin  ” in  this  act. 

THE  LETTER  OF  THE  LAW  IN  CONTRACTS. 

t 

Was  it  fair,  after  those  solemn  and  specific  acts  for  the 
establishment  of  the  public  credit,  to  change  the  meaning  of 
the  word  “ coin  ” from  gold  and  silver  to  gold  alone,  by  the 
abstraction  of  the  silver  dollar  from  the  coinaire  of  the 

O 

country  and  the  abolition  of  the  option  of  silver  payment  ? 
Is  it  well  to  attempt  to  construe  the  statutes  that  define  con- 
tracts in  exact  words,  according  to  what  gentlemen  are 
pleased  to  call  their  “spirit?”  Can  the  public  creditors 
afford  to  abandon  the  clear  terms  of  the  law  and  betake 
themselves  to  vague  affirmation  ? 

1 THE  SUM  OF  OUR  SILVER  COINAGE. 

It  is  a common  error  of  the  advocates  of  monometallism  to 
attempt  the  extenuation  of  the  regulation  dropping  the 
silver  dollar  by  saying  it  was  a small  matter  anyhow,  as 
there  never  were  but  8,045,000  of  silver  dollars  coined  by  our 
mints.  They  forget  that  the  whole  amount  of  full-weight 
silver  coinage  of  the  United  States  exceeds  $90,000,000,  of 
which  over  $60,000,000  was  in  half-dollars,  and  that  our 
dollar  was  fixed  at  the  amount  of  pure  silver  found  by 
analysis  of  the  Spanish  milled  dollar  in  circulation.  It  is 
impossible  to  ascertain  the  numlier  of  Spanish  and  Mexican 
, silver  dollars,  the  equivalents  of  our  own,  that  have  circu- 

lated in  this  country,  but  there  is  reason  to  believe  that 
the  estimate  that  $100,000,000  were  in  use  at  one  time,  and 
that  not  less  than  three  times  that  sum  passed  through  our 
hands,  is  moderate.  The  silver  dollar,  whether  coined  whole 
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or  i 1 halves,  by  the  mints  of  Spain,  Mexico,  or  the  United 
Stat  38,  was  of  371^  grains  of  pure  silver,  and  was  in  univer- 
sal i se.  Tlie  old  deeds  for  Western  farms  specify  that  pay- 
ments were  made  in  “Spanish  milled  dollars,  and  the 
quantity  of  this  coin  that  we  have  employed  must  be  counted 
by  t lie  hundred  million. 

THE  DOUBLE  STANDARD  THE  TRUE  STANDARD. 

Objection  is  made  to  the  restoration  of  silver  to  its  old 
placa  in  the  coinage,  and  as  lawful  money,  upon  the  ground 
that  the  single  standard  is  the  better  one,  and  we  might  as 
wel  have  it.  There  are,  however,  excellent  reasons  for  be- 
liev  ng  that,  aside  from  the  question  ot  debts  and  their  mea- 
sure merit,  the  double  standard  is  not  only  the  one  that  we 
hav  3 tried,  but  the  true  one.  Alexander  Hamilton  met  the 
sine  le  standard  argument  which  was  made  in  favor  of  silver 
by  i aying  that  to  destroy  the  office  and  character  of  one  of 
the  precious  metals  as  money,  “ would  probably  be  a greater 
evil  than  occasional  variations  in  the  unit  from  the  tluctua- 
tior  s of  the  relative  value  of  the  metals.”  It  would  “ abridge 
the  quantity  of  circulating  medium,  and  is  liable  to  all  the 
obj(  ctions  which  arise  from  the  comparison  of  the  benefits  of 
a full,  with  the  evils  of  a scanty  circulation.”  The  object  of 
Hamilton  was  to  establish  the  money  unit  in  gold,  as  well  as 
in  silver— that  is,  to  set  up  the  double  standfird — and  he  had 
the  concurrence  of  Jefterson.  The  two  metals  support  and 
reg  date  each  other.  The  two  afford  an  adequate  basis  for 
an  abundant  currency,  and  neither  can  be  “ cornered  ” in 
aid  of  the  speculative  schemes  that  are  often  prepared  and 
always  opposed  to  the  general  welfare.  If  one  metal,  rated 
accordins:  to  the  fixed  ratio,  becomes  dear,  the  option  of  pay- 
meut  in  the  cheaper  coin  makes  a demand  for  it  that  en- 
hances its  value,  and  the  money  unit  is  subjected  to  slighter 
fluctuations,  in  comparison  with  commodities,  than  if  found 
m 1 'Ut  one  metal.  Copper  and  steel  soldered  together  in  the 
con  pensation  balance-wheel  of  a chronometer,  and  perfectly 
measuring  time  through  all  temperatures,  illustrate  the  prin- 

cip]  e. 
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SILVER  DOES  NOT  DRIVE  OUT  GOLD. 

It  is  urged  that  if  we  monetize  silver  we  demonetize  gold. 
Certainly  the  poorer  money  drives  the  better  out  of 
circulation;  but  this  axiom  is  misapplied,  for  gold  and  silver 
dollars,  alike  lawful  money,  are  equals.  They  have  the  same 
intrinsic  and  lawful  value,  and  stand  together.  The  Bank 
of  France,  July  15, 1877,  contained  154,626,000  five-franc 
pieces,  unlimited  lawful  money,  and  fractional  coins,  legal 
tender  for  fifty  francs  per  payment,  50,800,000  francs,  a total 
sum  in  silver  of  823,930,000  francs.  The  gold  in  the  bank 
at  the  same  time  was  1,386,780,000  francs.  It  is  estimated 
that  a sum  in  silver  equal  to  that  in  the  bank  is  in  the  hands 
of  the  French  people.  This  would  seem  to  show  that  under 
the  double  standard  silver  does  not  expel  the  gold  from  the 
bank  reserves,  or  from  the  general  circulation.* 

THE  FACILITIES  FOR  HANDLING  MONEY. 

The  inconvenience  of  handling  silver  is  presented  as  a rea- 
son why  it  should  not  be  restored  to  the  character  and  office 
that  it  held,  and  the  claim  is  made  that  it  should  be  classed 
among  the  relics  of  barbarism.  On  the  contrary,  the  higher 
the  civilization  the  greater  the  fiicilities  for  exchanges  with- 
out the  presence  of  coin,  as  in  the  clearing-houses,  and  for 
the  transportation  of  coin  itself.  Over  ninety-five  per  cent, 
of  the  money  transactions  of  the  country  are  accomplished 
without  the  handling  of  currency.  The  objection  to  silver 
that  it  has  bulk  and  weight,  that  it  is  a solid  substance,  is 
applicable  to  gold  also. 


*Even  if  it  should  prove  true  that  silver  would  expel  gold,  and  come  to 
us  ill  immense  quantities,  we  could  have  the  enjoyment  of  the  single 
standard  that  has  been  so  strongly  recommended  to  us  in  the  name  of 
stability  ; and  as  for  the  payment  of  bonds  and  all  other  securities  in  the 
cheaper  metal,  that  is  precisely  what  the  demonetizers  of  silver  proposed 
to  do  when  they  secured  the  abolishment  of  the  dollar  in  that  metal  "while 
it  was  worth  in  market  thi'eeper  cent,  above  gold.  We  credit  them,  how- 
ever, with  the  knowledge  that  the  change  in  standard  would  make  the 

dollar  dearer. 


I 


8 


AN  ADEQUATE  BASIS  FOR  AN  AMPLE  CIRCULATION. 

" - Then  the  chief  utility  of  metallic  or  real  money  is  not 
found  in  the  handling  ot  it,  but  in  the  exact  expression  that 
it  givos  “the  unit  of  value,”  and  in  the  provision  made  with 
it  for  the  convertibility  of  notes.  The  remonetization  of 
silver  is  required  for  the  enlargement  of  the  specie  basis,  that 
it  ma^  be  sufficient  to  afford  ample  reserves  for  adequate  bank 
circuli  ition. 

THE  SACREDNESS  OF  CONTRACTS. 

Sii](  e silver  was  discarded  contracts  have  been  made  and 
there  have  been  investments  with  the  understanding  that 
“ coin  was  gold.  But  this  understanding  is  not  more 
sacied  in  its  character  than  that,  in  all  the  contracts  ante- 
dating the  demonetization  of  silver,  “ coin  ” meant  “ gold 
and  s Iver.  The  fact  that  in  1873  the  silver  dollar  was 
worth  more  in  the  market  for  the  precious  metals  than  the 
gold  dollar,  did  not  deter  the  monometallists  from  attacking 
it,  and  making  our  bonded  indebtedness  and  all  coin  debt 
payable  in  the  then  cheaper  coin.  If  this  thing  should  again 
be  don  e,  criticism  imputing  bad  faith  to  those  doing  it  would 
not  berome  the  contrivers  of  the  example.  The  Secretary  of 
the  Treasury  has  issued  a circular  setting  forth  that  the  four 
per  cei  t.  bonds  are,  in  good  faith,  payable  in  coin  of  “ equal 
value’  with  gold.  Certainly,  and  the  restored  silver  dollar 
would  meet  that  requirement. 

WILL  BRING  SILVER  TO  PAR  WITH  GOLD. 

Mr.  David  A.  Wells,  a pronounced  monometallist  and 
close  St  udent  of  money  science,  says  in  a letter  published  in 
the  lea  ling  journals,  July  2 : “ Remonetization  of  silver  in 
the  United  States  will  undoubtedly  bring  silver  to  par  with 
gold  in  the  open  markets  of  the  world.”  "lie  adds  the  obser- 
vation hat  this  “ will  in  no  way  benefit  the  debtor,  if  he 
counts  IS  a benefit  the  opportunity  to  pay  his  debts  in  value  f 

less  tha  n he  received.”  This  is  unwarranted,  because  the  ad- 
vocates ot  silver  restoration  for  the  help  of  resumption  de- 
sire that  coin  debts  should  be  paid  in  the  standard  coin  of 
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the  date  of  March  18,  1869,  and  July  14,  1870.  It  is  inac- 
curate, too,  because  under  the  single  standard  dollars  are 
dearer  than  under  the  double  standard. 

THE  MISCHIEF  OF  THE  CHANGE  OF  STANDARD. 

The  difference  in  value  to  day  between  the  gold  unit  and 
the  demonetized  silver  dollar,  displays  the  measure  of  mis- 
chief of  the  change  of  standard.  Gold  has  appreciated  be- 
cause the  money  character  has  been  placed  in  it  exclusively, 
and  the  demand  for  it  thereby  increased.  Silver  has  depre- 
ciated because  the  money  character  has  been  taken  from  it, 
and  the  demand  for  it  therefore  diminished.  The  heio-ht 
at  which  gold  stands,  as  the  only  money  metal,  above  the 
point  where  it  would  have  rested  if  the  silver  equiva- 
lency had  been  maintained,  marks  the  extent  of  wrong  in- 
fiicted  by  meddling  with  the  money  measure. 

MAINTAIN  THE  HAIR  LINES  OF  CONTRACTS. 

Public  justice  demands  the  re-establishment  of  the  old 
measure,  the  restoration  of  the  double  standard.  In  no  other 
way  can  the  hair  lines  of  contracts  be  observed.  Those  wdio 
have  held  for  a time  that  they  were  to  get  more  than  the  face 
I of  the  contract  called  for,  will  find  themselves  mistaken,  but 

not  wronged. 

IT  IS  THE  SINGLE  STANDARD  THAT  IS  UNTRIED. 

The  change  of  standard  was  a change  of  contract — a dan- 
gerous precedent  to  be  championed  by  the  holders  of  securi- 
. ties.  The  safe  thing  is  the  old  thing,  the  standard  measure 

of  gold  and  silver.  The  double  standard  will  not  be  an  ex- 
periment in  America.  We  have  never  had  an}"  other  stand- 
ard in  times  of  specie  payments  It  is  the  single  standard 
that  is  untried,  except  in  association  with  irredeemable 
paper. 

’ THE  DOUBLE  WRONG,  AND  THE  OLD  YARD-STICK. 

A common  cry  is  that  the  greenback  dollar  is  worth  more 
than  the  silver  dollar.  This  represents  the  double  wrong  of 
the  demonetization  of  the  silver  and  the  monetization  of 


10 


pap2i\  Silver  is  a commodity.  The  greenback  is  a promise. 
Tal  e the  money  character  from  paper  and  give  it  to  silver — 
the  paper  liecomes  worthless  and  silver  as  good  as  gold.  But 
to  l>e  accurate  we  must  have  the  old  measure  of  values,  the 
bi-metallic  measure — ^the  old  yard-stick  ; not  that  ot  gold, 
bill  that  of  gold  and  silver.  It  is  the  nature  of  this  measure 
of  ailues,  that  if  one  of  the  metals  is  removed  the  other  ex- 
pai  ds,  and  the  “ yard-stick  ” is  elongated.  The  gold  value 
of  silver  is  not,  therefore,  true  measurement,  unless  we  have 
with  it  the  silver  value  of  gold.  Silver  fluctuates,  we  are 
toll.  So  would  gold  under  the  same  conditions.  The  two 
she  uld  be  joined  for  mutual  regulation  and  the  attainment 
of  a common  steadiness. 

TH  ] ATTRACTION  OF  GRAVITATION  AND  THE  EQUILIBRIUM  BE- 
TWEEN GOLD  AND  SILVER. 

t was  the  judijmentof  Sir  Isaac  Newton,  called  as  an  ex- 
pe  t in  coinage,  to  remedy  the  evils  arising  from  its  debase- 
m(  lit,  that  where  silver  was  demonetized  and  driven  from  a 
CO  intrv,  the  price  of  gold  was  put  up,  and  a tall  in  gold 
w(  uld  follow  and  could  not  precede  the  recoinage  of  silver. 
Tl  e silver  coins  of  England  were  restored  to  their  old  weight 
an  1 fineness,  and  the  gold  falling,  its  equilibrium  with  silver 
Wi  .s  restored.  This  was  the  result  of  a natural  law  as  certain 
in  its  operations  as  the  attraction  of  gravitation.  We  should 
an‘>ly  it  ii^  this  country,  and  repair  the  damage  done  to  the 
o’cneral  interest  by  the  enhanced  dearness  of  the  standard 
dc  liar,  which  was  the  object  aimed  at  by  the  schemers  in 
m )iiey  management,  who,  through  their  agents,  planned  and 
piocured  the  demonetization  of  silver. 

GOLD  ALONE  NOT  THE  WORLD’s  MONEY. 

Warnings  are  uttered  that  we  may  injure  our  trade  by  re- 
ti  ruing  to  the  double  standard.  This  is  upon  the  assump- 
ti  )ii  that  gold  alone  is  the  world’s  money.  Give  us  a sound 
Cl  rrency,  which  we  can  get  by  the  resumption  of  specie  x>ay- 
ments  upon  tlie  old  s[»ecie  basis — and  the  chances  are  that 
wj  can  get  it  in  no  other  way — and  we  can  keep  the  balance 
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of  trade  in  our  favor.  Then  we  have  no  objection  to  the 
flow  of  gold  into  our  treasuries.  If  the  balance  is  against  us 
we  must  lose  our  precious  metal  under  any  standard. 

HARMONIZE  THE  SYSTEMS  OF  ENGLAND  AND  CHINA. 

But  thegold  standard  does  not  prevail  throughout  tlie  world. 
Two-thirds  of  the  inhabitants  of  the  earth  are  under  the  single 
standard  in  silver ; and  it  isgeogra[)hically  and  commercially 
approxiriate  that  America,  with  her  two  ocean  fronts,  one 
looking  ux)on  Asia  and  the  other  upon  Euroipe,  should  har- 
monize in  her  monetary  system  the  standards  of  England 
and  China — that  her  double  standard  should  shine  with  gold 
toward  Europe  and  with  silver  toward  Asia, 


NO  DANGER  OF  TOO  MUCH  SILVER. 

We  are  told  that  the  remonetization  of  silver  would 
cause  us  to  be  overwhelmed  with  it.  Perhaps  not.  The 
nations  that  jiart  with  it  will  part  with  their  prosperity, 
and  we  shall  gain  that  along  with  their  silver.  Why, 
we  undervalue  silver  in  its  ratio  with  gold  as  com- 
jiared  with  France,  and  there  is  at  least  as  much  danger  that 
the  restored  silver  dollar  may  be  worth  more  than  the  gold 
dollar,  as  there  is  that  it  may  be  worth  less.  There  is  no 
occasion  for  alarm  either  way,  but  all  chances  should  be  con- 
templated. 

WE  HAVE  THE  RIGHT  RATIO. 

Under  the  circumstances,  the  presumption  is  very  strong 
that  our  ratio,  and  not  that  of  France,  is  the  right  one.  Our 
valuation  of  silver  at  16  to  1 of  gold,  when  the  Latin  Union 
valuation  is  15  J to  l,isat  least  a safeguard  against  the  fancied 
sudden  and  excessive  accumulation  of  the  metalin  this  countrv, 
that  affrights  some  timid  persons.  A close  calculation  would 
jirobably  show  that  outside  the  action  of  America,  the  de- 
monetization of  silver  by  Germany  and  the  large  yield  of 
that  metal  in  Nevada  have,  combined  with  the  falling  off 
in  the  Asiatic  demand  and  the  restriction  of  coinage  in  the 
Latin  States,  caused  a decline  in  silver  that  would  bring  with 
the  restoration  of  the  silver  dollar  an  equality  in  the  market 
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value  in  London  of  412^  grains  silver,  nine-tenths  fine,  with 
25  8-10  grains  gold.  The  old  objection  to  silver,  that  it  was 
to ) dear  at  16  to  1,  is  removed.  have  everv  induce- 

mi  lilt,  therefore,  to  stand  hy  our  standard  and  ratio. 


WE  DO  NOT  WANT  THE  PARLIAMENT  OF  MAN. 

The  international  conference  proposition  may  be  passed  as 

one  of  the  amiabilities  of  the  impracticables.  It  would  mean 

to  leave  the  direct  business  road  and  turn  down  a t'^reen  lane 

© 

that  is  no  thoroughfare.  The  remonetization  of  silver  at  the 
old  ratio — the  restoration  of  Hamilton’s  dollar  to  its  old  dio-- 
ni  y and  utility  as  a money  unit— that  public  justice  may  be 
dt  ne,  and  the  general  good  promoted  hy  securing  specie  re- 
sniipition,  is  an  American  affair  ; and  we  cannot  afford  to 
wait  upon  the  deliberations  of  the  I’arliament  of  Man. 


RESTORATION  IS  THE  AVORD. 

That  which  we  should  do  is  to  annul  the  leiiislation  of 
1873  and  1874,  by  which  the  money  unit  and  standard  were 
changed.  Hestoration  is  the  word  that  covers  the  case.  Ee- 
es  ablish  the  double  standard,  replace  the  silver  dollar  in  the 
coinage,  and  reinstate  it  as  unlimited  legal  tender,  unchanged 
in  the  smallest  decimal  fraction  in  its  relation  to  s:old,  or  in 
fireness,  or  in  weight,  by  so  much  as  one-thousandth  or  one 
griin.  That  is  the  exact,  the  imperative  thing. 

THE  COINAGE  AND  ISSUE  OF  THE  SILVER  DOLLAR. 

The  debatable  ground  is  that  of  the  limitation  of  the  coin- 
age. If  there  is  to  be  free  coinage,  it  should  he  combined 
with  a law  for  funding  greenbacks  without  limit — that  the 
m nting  of  legal-tender  silver  and  the  retirement  of  leo;al-ten- 
der  paper  may  go  on  together,  and  one  process  balance  the 
ot  ler.  If  the  coinage  is  limited  to  certain  sums  of  silver 
dc  liars,  the  issue  should  be  restricted  hy  the  retirement  of 
sn  all  notes.  As  a begimiing,  it  might  be  well  to  order 

0,000,000  in  dollar  coins,  which  is  about  the  capacity  of  our 
m nts,  up  to  the  time  when  the  Eesumption  Act  provides 
tli  It  the  Secretary  of  the  Treasury  shall  redeem,  in  coin  of 
thi  United  States,  legal-tender  notes  then  outstanding,  “on 
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their  presentation  for  redemption  at  the  office  of  the  Assist- 
ant Treasurer  of  the  United  States,  in  the  city  of  Xew  York, 
in  sums  not  less  than  fifty  dollars.”  It  would  he  convenient 

V 

for  purposes  of  resumption  to  have  $50,000,000  of  legal-tender 
paper  exchanged  for  legal-tender  metal  before  January  1, 
1879. 

The  bill  introduced  hy  Senator  Jones,  of  Yevada,  is  simple 
and  perfect.  It  means  restoration  without  complication,  and 
the  mechanical  limitations  seem  sufficient,  at  present.* 

THE  PERILS  OF  DEBTS. 


There  is  danger  that  our  organized  communities  may  be 
overwhelmed  in  debts.  Already  in  our  cities  taxation  is 
spoliation,  and  assessment  becomes  confiscation.  This  is  a 
peril  on  the  path  of  civilization.  It  is  a question  whether 
the  future  does  not  belong  to  the  wolves.  Is  it  a propitious 
policy  to  contract  the  specie  basis  so  as  to  make  every  dollar 
of  indebtedness  an  increased  burden  forever  ? 


THE  ONE  AMELIORATING  INFLUENCE. 

There  has  been  one  influence  slowly  and  surely  fhrough 
the  centuries  counteracting  the  tendency  of  the  des|»otism  of 
debt  to  crush  the  industries  of  the  world.  This  is  the  rise 
in  prices  that  comes  of  the  accumulation  of  the  precious 
metals.  Modern  chemical  and  mechanical  science,  the 
thoroughness  of  geographical  exploration  and  geological  in- 


*A  BILL  to  authorize  the  coinage  ol  a dollar  of  four  hundred  and  twelve 
and  one- half  grains  standard  silver,  and  for  other  i>uriioses. 

Be  it  enacted  by  the  Senate  and  Ihyme  of  liepremitatii'es  of  the  United 
States  of  America,  in-  Congress  assembled,  That  so  soon  as  practicable  after 
the  ])assage  of  this  act  there  shall  he,  from  time  to  time,  coined  at  the 
mints  of  the  United  States,  conformably  in  all  respects  to  law,  a silver  dol- 
lar, the  standard  weight  of  which  shall  be  four  hundred  and  twelve  and 
one-half  grains  Troy  ; and  any  owner  of  silver  bullion  may  deposit  the 
same  at  any  coinage-mint  or  at  the  assay-oliice  in  Xew  York  to  be  coined 
into  dollars  for  his  benelit,  upon  the  same  terms  that  gold  bullion  is  depos- 
ited for  coinage  undei'  existing  laws. 

Sec.  2.  That  said  coin  shall  be  a legal  tender  at  its  nominal  value  for  all 
sums  in  all  payments  of  debts,  both  public  and  private,  exceiiting  such  as 
under  existing  contracts  are  expressed  ti)  l)e  otherwise  payabh;. 

Sec.  11.  That  no  charge  shall  be  made  for  coining  standard  silver  bullion 
into  dollars  as  authorized  by  this  act. 

Sec.  4.  That  all  acts  or  parts  of  acts  inconsistent  with  the  provisions  of 
this  act  are  hereby  repealed. 
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v,‘Sti,u-ation,  increasing  the  yield  of  gold  and  silver,  have 
cl  caponed  nioiiey,  and  tliis  has  heen  a legitimate  and  ha])py 
I'uiei  ot  mankind  from  a degree  of  the  dreadful  wei<dit  of 
d.  bt  heaped  upon  the  nations  through  improvident  ambition 
at  d the  protligate  schemes  oi  pretended  iinprovement. 

THE  WARE  VKE  IJPaX  StLVEll  AXD  TlfE  DESPOTISM  OF  DEBT. 

ddie  war  upon  silver,  of  which  the  demonetization  of  that 
iii'tal^  in  America  is  an  incident,  was  levied,  and  is  carried 
Oi  , With  the  view  of  depriving  the  peojile  at  large  ol'  this 
[O’  >cess  ('ll  toe  iimelioration  of  oppressive  obligations.  The 

g^  hi  diseovered  lii  (ddifoiaiia  and  Australia  stiinnlated  indus- 
try, oiiergized  enterprise  with  confidence,  and  gave  the  gen- 
er; non  literally  goldoii  o[>poi'tuiiitics  to  gather  wealth 
Ti  ere  were  marvels  of  advaiicemeiit  iii  Enmpe  as  well  as 
Ameiica,even  under  dull  despotisms,  atid  iii  spite  of  desolat- 
ing wars  and  the  sharp  blight  of  staiiding  armies.  Tlie 
printiiig  press,  the  magnetic  telegraph  and  the  locomotive, 
as-isted  i.rogress,  but  the  fertilizing  stream  of  the  intlnence 
of  the  flood  of  gold  is  distiiictly  tracealile  through  the  his- 
toi  A ot  tlw  period,  like  the  v'aters  of  the  Xile  iii  the  sands  of 
Egrpr.  The  silver  discoveries  of  later  years,  so  bitterlv  dep- 
recited  by  the  gold  bulls,  would  prove  of  like  exceflence. 
Why  should  we  spurn  the  riches  poured  into  our  lap  from 
the  magnificent  mines  of  Xevada  ? The  interest  that  is  rep- 
resdired  in  so  many  ])ounds,  frai.es,  and  dollars  should  be 
pro-ected  by  the  scrupulous  discharge  of  all  the  obligations 
ot  contracts,  for  the  maintenance  of  the  public  faitl/under- 
hes  rhe  possibilities  of  j»rosperity,  hut  must  lie  restrained 
froi  1 arraying  the  powers  of -(dovernment  to  discriminate  for 
deln  and  against  industry,  tiiiis  arresting  the  jirogressive 
mo>  ement  of  mankind. 

THE  UREATEST  MONEY  QUESTION  IN  HISTORY. 

d lere  never  has  been  a money  (piestion  equal  to  that  be- 
fore the  world,  whether  the  use  of  silver  as  money  shall  be 
conlinued.  It  is  a question  that  enters  into  every  interest 
botl  ot  cajiital  and  labor.  The  decision  is  with  America. 
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The  crisis  is  now.  The  responsibility  is  with  Congress.  The 
victorv  of  silver  would  be  the  triunqth  ot  the  intelligence 
and  industrv  that  is  itroductive,  and  would  be  for  the  tair 
help  of  the  many,  and  the  clear  advantage  of  all. 

THE  ELEMENTS  OF  EVIL  IN  THE  LAND. 

ddie  presence  of  elements  ot  evil  in  the  land,  ot  unusual  torce 
and  gravity,  has  recently  had  terrible  maniti'station.  these 
are  associated  with  the  spread  of  delusions  about  paper  money 
that  in  other  times  and  places  have  ca])tivated  and  led  astray 
the  multitudes.  Leagued  with  the  socialists,  who  would 
seize  the  machinery  of  the  (dovernment  and  turn  it  against 
the  earnings  that  are  saved,  and  discredit  and  distribute  ac- 
cumulate<l  property,  stalks  thes{»eculator  in  concerted  frauds, 
who  would  employ  phantom  dollars  in  false  pretenses  ot  pub- 
lic enterprise,  and  rejmwe  that  at  the  end  ot  his  scheme  of 
gambling  iinance,  are  ruin  and  dishonor  in  the  forms  of  bank- 
ruptcy and  repudiation. 

PREPARE  FOR  THE  STORM. 

It  would  not  be  wise,  in  view  of  the  stormy  trials  that 
are  to  come,  and  that  are  surely  to  test,  as  tlnw  have  not  yet 
been  tested,  the  integrity  and  stability  ot  American  Society, 
to  allow  the  jiowers  of  darkness  that  are  mustering  to  assail 
both  national  faith  and  jirivate  rights,  the  torniidalde  lever- 
age of  a pulilic  wrong.  The  piqiular  consciousness  that  the 
demonetization  of  silver  was  a trick  done  in  the  night — a 
chamm  of  nionev  measure  involving  a change  of  contracts — ■ 

^ t/  ' ‘ 

showing  a contrivance  of  }tartiality  tor  the  tew  as  against 
the  manv — is  irritating,  and  there  are  contingencies  clearly 
probable  in  which  the  irritation  may  }irove  dangerous.  ].,et 
us  rebuke  the  juggling  with  our  ancient  standard  ot  values, 
and  by  doing  benignant  justice,  gather  strength  for  all  good 

Avorks. 

RESUME  IN  TWO  METALS,  OR  THERE  IS  NO  RESUMPTION. 

Already  it  is  apparent  to  those  most  familiar  with  the 
forces  of  prevailing  ojnuion  that  persistence  in  the  rejection 
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of  silver  will  mean  at  least  the  postponement  of  the  day  of 
resi  mption  ; tliat  ijold  resumption  cannot  take  plaee  ; that 
the  practical  rpiestion  is  whether  we  shall  resume  in  orold 
and  silver,  or  go  on  harassed  and  embarrassed  indetinitely  by 
all  he  uneertainties  and  disabilities  of  leiral  tender  and  in- 
con^ertable  paj»er. 

]\I.  Halstead. 

^ EW  York,  Wednesday,  October  24,  1877. 


